










































































































親会社が過半数の株式を維持し連結対象子会社とする（服部, 2004a, p.148）。 











































ーブアウト型 M&A ということすらできる（川村, 2015, p.46）。 
















































































































































































































































ドで企業価値を高める』ダイヤモンド社.（Patricia L. Anslinger, Steven J. Klepper and Somu 
Subramaniam（1999）“Breaking Up Is Good to Do: Restructuring through Spin Offs, Equity 















In recent years, the number of carve-out type M&A transactions and carve-out type 
buy-out transactions. The term“carve-outs”is used in various situation (e.g. equity carve-
outs, carve-out venture, carve-out type M&A and carve-out type buy-outs).
This paper is organized as follows. The first section shows the trend of carve-outs in 
Japan. The second section considers definition of “carve-outs”. The third section shows 
typical scheme of carve-out type buy-outs in Japan. Finally, some future studies are drawn.
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